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As two most important finical activities of modern enterprise, investing and financing 
are closely linked. Due to the asymmetric information and principal-agent problem, inefficient 
investment behaviors are very common among enterprises. The debt act as an important tool 
of corporate governance. For one hand to ease the "shareholder - manager" agency conflicts, 
for the other hand may lead to "shareholders - creditor" agency problem. According to the 
previous studies, debt from different sources shows different constraints nature, therefor 
having different impact on the inefficient investment. In addition, due to differences in 
institutional context, the maturity of capital market and legal system between China and 
Western countries, the governance effect of debt financing is relatively poor. In this paper, we 
select 1414 companies as samples, which are all from China's Shanghai and Shenzhen A-
shares during 2007-2013, with empirical research method to study the impact of three main 
debts over the state-owned and non-state-owned listed companies’ inefficient investment 
behavior.  
The paper’s main conclusions are as follows.  Firstly, over-investment and under-
investment are both exist in listed companies, which are caused by principal-agent problem 
and asymmetric information respectively. The number of under-investment companies are 
more than those of over-companies, but the degree of inefficient investment are more serious 
in the over-investment companies. Secondly, the three types of debt can not constraint over-
investment behavior in state-owned listed companies. For the over-investment behavior of 
non-state-owned listed companies, debts’ governance significance from strong to weak would 
be commercial credit, bank loans and corporate bonds. Thirdly, for the under-investment 
behavior of state-owned listed companies, debts’ governance significance from strong to weak 
order as bank loans, corporate bonds and commercial credits. And for under-investment 
behavior of non-state-owned listed companies, only corporate bonds show a significant effect. 
 Thus we puts forward policy suggestions as follows. To improve the effectiveness of 
debt governance, the relevant departments should deepen the reform of ownership system, 















strengthen the protection of creditors' interests, to develop the bond market and optimize the 
structure of corporate debt. 
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系，一直是理论界和实务界关注的焦点之一。自 Modigliani 和 Miller（1985）[1]提出著



























































不具有可比性。事实上，如表 1-1 所示，自 2007 年证监会发布《公司债券发行试点办
法》后，公司债券的融资规模从 2007 年的 112 亿元迅速攀升到 2013 年的 1370.06 亿






























表 1-1 中国公司债券 2007-2013 年发行情况统计表 
发行年份 2007 2008 2009 2010 2011 2012 2013 
发行数目（支） 5 15 47 16 83 187 99 
融资规模（亿元） 112 288 734.9 511.5 1291.2 2507.5 1370.06 
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